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$76,350,000 or about £15,700,000, and for the year 1910 at $111,848,500 or ••about £23,000,000. Doubtless the industrial consumption of gold is increasing in amount with the increase of population and wealth, but nevertheless it is fair to assume that no such rapid growth has taken place of late years in consumption as has been already pointed out to have taken place in production.
The export of gold to India and certain other countries, however, puts .a different complexion on the matter. The gold absorbed by India and Egypt in particular is in great part hoarded by individuals, who make no .use of it for purposes of currency, and it may be classed as consumption .equally with, that used in the arts in the Western world. The Director of the United States Mint gives the following amounts1 as having been diverted from monetary use during the eleven years, 1900 to 1910 :—
Industrial consumption,        .         .         .    $958,000,000
India,......      433,000,000
Egypt,......      146,000,000
Japan,......        69,000,000
South America,.....      343,000,000
Mexico,......        28,500,000
Total, .... *1,977,500,000
The total of about £400,000,000 represents nearly one-half of the production of the period. The remainder was mainly added to the stock of gold in banks and treasuries,2 very little being required for additions to money in actual circulation, in spite of the increase of population and wealth, owing to the gradual change in the habits of the people in the management o!' their monetary transactions.
The world's stock of gold in 1914, excluding .India and the East, is put by E. A. Lehfeldt:i at. 12,410 tons or £1,695,000,000,4 and the annual increase in this stock at about 3 per cent. The increase is generally .regarded as having a beneficial cJTect on the trade of the world, and as tending to cause a rise in prices, although there is no general agreement as to the extent of its effects in the kitter direction.
1   Report of the Director nj the Mint for 1!)11, Washington, 1012.
2  IMC,. eft,., for details.
3  Lehfeldt, ./. Vhr.ni. McL and Mny. AVw. o/*S'. Africa-, Sept. 1411), p. 52.
4  Compare estimated Ktockn of J£*4,000,000 in 1492 and £MO,000,000 in 1*885 he put it at 90,000 kilogrammes or £12,300,000, against a production of £21,000,000. In 1891, the same authority gave the industrial consumption of gold added to the amount hoarded and that exported to the Bast as 120,000 kilogrammes or £16,400,000, against a production of £24,000,000. In 1894, Ottomar Haupt3 estimated the recent industrial consumption at only 270,000,000 francs or £10,700,000 per annum,' but the exports to the East are not included in this amount. The Director of the United States Mint4 estimated the industrial consumption for 1893 at $50,500,000 or about £10,300,000, for the year 1903 at
